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JUXQG DY EODQG DQQDW DYYHUNQLQJ DY $PD]RQDVVNRJHQ RFK MRUGHURVLRQ +HLPHU
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6RMDKlUVWDPPDU IUnQ$VLHQRFK Sn VOXWHWDYWDOHW E|UMDGH VRMDRGODV L VWRU
RPIDWWQLQJL(XURSDRFK86$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'HElVWD MRUGDUQD I|U VRMDRGOLQJ lU UHODWLYW OlWWD MRUGDU VRPlU YlOGUlQHUDGH RFK
PXOOKDOWLJDWLOOPXOOULND%LQJHIRUV 	+DPPDU 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 6RMDE|QRU RGODVI|UGHODNW
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)RJHOEHUJ
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E'HWlUVlUVNLOWYLNWLJWPHGWLOOJnQJSnYDWWHQXQGHUEORPQLQJRFKEDOMVlWW
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0LODGLQRYLF +UXVWLF	9LGLF )RJHOIRUV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RFKPMlODMRUGDUKDUElWWUHYDWWHQKnOODQGHNDSDFLWHWRFKNDQGlUI|UEHDUEHWDVVHQDUH
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WHPSHUDWXUI|UVRMDlUR& 0LODGLQRYLF +UXVWLF	9LGLF 8QGHUNRUWD
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DO)RJHOEHUJXn *|GVOLQJPHG3 RFK. E|UYDUDULNOLJ YLGRGOLQJDYVRMD









   6YHULJH )RJHOIRUV
 86$1LJHULD 7HERK&KLH]H\	2GXQ]H
   (XURSD )RJHOEHUJE
 ,QGLHQ 5DR	5HGG\














HQEUDEHG|PQLQJDY YLONHQ PlQJGVRPVNDWLOOI|UDV=HUNRZVNLHWDO 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 ,QIRUPDWLRQ RPYl[WQlULQJ LPDUNHQ NDQ InVJHQRPPDUNNDUWHULQJ YLONHW
OlPSDUVLJEUDYLGXQGHUV|NQLQJDY3RFK.-RUGEUXNVYHUNHW  *|GVOLQJVUH
NRPPHQGDWLRQHU WDVYDQOLJHQ IUDPXWLIUnQPlQJGHQ OlWWO|VOLJ3RFK.VRPPlWV
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DPPRQLXPDFHWDWODNWDW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LELG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IOHUWDOHWJU|GRU9HUPDHWDO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7DQþLüHWDO 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XWI|UGHV Yl[WKXVI|UV|N9LG XQGHUV|NQLQJ DY XSSNRPVWHQ UlNQDGHV DQWDOHW VNRWW
YDUVNRWHO\GRQHU QnWW|YHUPDUN\WDQ ILJ HQJnQJSHUG\JQRFKYLGDYVOXWWRUND
GHVRFKYlJGHVVNRWWHQI|UDWWInIUDPWVYLNWVNRWWRFKURW 7LOOI|UV|NHWDQYlQGHV






60+,E 9l[WKXVI|UV|NHW YDUXSSGHODW LWYnGHOI|UV|N RFKGHOI|UV|NHQ VNLOGH
VLJnW L WHPSHUDWXUYLONHWLQWHYDUWDQNHQ5HVXOWDWHWlUGlUI|UXSSGHODW XWLIUnQGH
ROLNDWHPSHUDWXUHUQD
9l[WPDWHULDOHWXWJMRUGHVDYWYnVRUWHUV VRMD *O\FLQHPD[/0HUULOO XUJUXS
SHQ 0LGRUL*LDQW0*VRPlUHQVRUWIUDPWDJHQI|UHGDPDPHU RFK 7XQGUD7'
VRPlUHQVWRUWIUDPWDJHQI|UIRGHU $QWDOHWGDJDUWLOOPRJQDGlU UHVSHNWLYH
GDJDU I|U0* RFK7' 3URJUDLQ+LJK0RZLQJ2UJDQLF6HHGV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%nGDVRUWHUQDDQYlQGHVXQGHUEnGD GHOI|UV|NHQ,QQDQ JHQRPI|UDQGHWDYYl[WKXV
I|UV|NHQ XQGHUV|NWHVGHROLNDVRUWHUQDVJUREDUKHW+XQGUDIU|QDYYDUMHVRUWSODFH






VnGGHV IU|QSn FPGMXS %LQJHIRUV 	+DPPDU  (IWHU VnGGSODFHUDGHV
NUXNRUQDXWLYl[WKXVHW8QGHUI|UV|NHW DQYlQGHVPLQHUDOMRUGLIRUPDYQDWXUVDQG
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OHGGHODWSnVH[7V YLNW VNRWWRFKURWDYGHVNRWWYDUVNRWHO\GRQHU QnWW|YHUPDUN
\WDQEHUlNQDGHV LJHQRPVQLWW)|UDWWInIUDPJHQRPVQLWWOLJWVYLNW SHUVNRWWEHUlN
QDGHVWRWDOWVYLNWSHUNUXNDDQWDOVNRWW$OOLQVDPODGHGDWD EHDUEHWDGHV L([FHO5H
VXOWDWHQKDU VHGDQDQDO\VHUDWV L VWDWLVWLNSURJUDPPHW-033UR 6$6,QVWLWXWH
9DULDQVDQDO\VDQYlQGHV $QDO\VLVRI9DULDQFH$129$I|UDWWXQGHUV|ND RPGHW
YDU VNLOOQDGLPHGHOYlUGHLROLNDOHG (QYlJVDQDO\VDQYlQGHV RFKYLGMlPI|UHOVHDY
PHGHOYlUGH DQYlQGHV 7XNH\.UDPHU ´KRQHVWO\ VLJQLILFDQWGLIIHUHQV´ +6' WHVW
6LJQLILNDQVQLYnQYDU VDWWSnS 6WDWLVWLNWRJV IUDPI|UJURQLQJLSURFHQW WVYLNW
YLGDYVOXWVDPWDQWDOHWVNRWWGDJI|UGDJ )|UROLNDIUnJHVWlOOQLQJDUDQDO\VHUDGHVHWW
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-RUG % 73 . % 73 .
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-RUG %LQDE7):3 .RQWUROO %LQDE7):3 .RQWUROO
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NRQWUROOSnGHROLNDMRUGDUQD YDUI|UVLJ GDJI|UGDJ ILJ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GDJ QDWW GDJ QDWW G\JQ
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0	$QVDUL  NDQHIIHNWHQDY7ULFKRGHUPD VSSEHKDQGOLQJSnIU|QLSXOYHU
IRUPPLQVNDSnJUXQGDYGnOLJDGKHVLRQSnGHQVOlWD\WDQSnVRMDE|QRU.XFKODQ




























































































































PHG PLQHUDOJ|GVHO HIWHUVRP GHW WLOOI|UGHV L Vn SDVV VWRU PlQJG 6MRUGHQ KDGH
VDPPDPlQJG3PHQYl[WQlULQJHQYDUYlOLQEODQGDGVHQWLGLJDUHRFKGHQWLOOI|UGD
PlQJGHQPLQHUDOJ|GVHOXQGHUI|UV|NHWYDUEHW\GOLJWPLQGUHMlPI|UWPHG3MRUGHQ
6MRUGHQEHVWRGlYHQDY WRUYMRUGRFKGHWNDQKDJHWW ElWWUHYDWWHQXSSWDJ MlPI|UW







































GHOI|UV|NHWPHG R& REVHUYHUDGHVLQJD VLJQLILNDQWDVNLOOQDGHULDQWDOVNRWWHOOHU
WVYLNWQlUELRVWLPXOHULQJDQYlQGHV MlPI|UWPHGNRQWUROOHQ(QOLJW+MHOMRUG6WHQV
YDQG	7URQVPRD  VDNQDV NXQVNDS RP YLONDPLOM|IDNWRUHU VRP lU J\QQ
VDPPDI|U7ULFKRGHUPDVYDPSDU6nHYHQWXHOOWYDUGHWPLQGUHJ\QQVDPPDPLOM|
I|UKnOODQGHQI|U7ULFKRGHUPDVYDPSDUQD XQGHUGHWWDI|UV|N













R&HQOLJW.XELFHNRFK+DUPDQ 7LGLJDUH Yl[WKXVI|UV|NPHG7 SRO\VSRUXP
RFK7 DWURYLULGDH YLVDGHDWWGHWNUlYGHVWLPPDUI|U7ULFKRGHUPDNRQLGLHUQDDWW
JURQlUPHGHOWHPSHUDWXUHQYDU& 5HVXOWDWHWYLVDGHDWW7 SRO\VSRUXP RFK7
DWURYLULGDH KDGHHQYLVVI|UElWWUDGHHIIHNWSnDQWDOVNRWWRFKWVYLNWKRVVRMDYLGOnJ









VHO PHQ I|UElWWUDGH LQWHDQWDOHWVNRWWRYDQPDUN\WDQ

'HWYDUVW|UUHVNLOOQDGLXSSNRPVWKRVVRMDRGODGSnROLNDMRUGDUMlPI|UWPHGVRMD
PHGROLNDELRVWLPXOHULQJ %LRVWLPXOHULQJJDYJHQHUHOOW VHWW LQWH Vn VWRUHIIHNWSn









EHURUSnVDOWVWUHVV'HYDU JHQHUHOOW VHWWEUDXSSNRPVWKRVVRMDRGODGL 3.MRUGHQ
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